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Passing
Opportunity

The day is not far dis-
tant when the investor
who had the foresight
to accumulate conserv-
ative investment se-
curities at  present
prices will be in a
position to point with
pride to the wisdom
of his judgment. '
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PRESENT OPPORTUNITTES
N THE BOND MARKET
How long will they fosi?
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| sible advantnge of eventa which seem to

| mot surprising ‘that teel eompary shares

7= FINANCIAL NEWS
| AND COMMENT

Stock Market Reacts Sharply
While Exchangd4 Ixprove
on Armament & ws.

In diverse ways yesterday's markets
registered the play of public sentiment
toward the reactions of the feading na-
tions to the Ameriean proposal for Imnde-
dinte curtailment of naval power, The
sharp reaction of stocks, however, was
cvidently iess the effect of armament
considerations than the natuml product
of a speculation for the pise, which
reached a headlong pace In some direc-
tions Inst weel. Onee traders began to
tike profits—and they mn from 5 to 25
points and more—the outfow of offérings
wne expanded through the uncovering of
stop loss ordems and wealiness became
more pronounced as tims pussed.

The cotton market was directly op-
| posite to tho market for stocks, ‘prices
jadvancing during tho morning $2.60 to
1¥4 a bale and ending ‘he session with

'abul.ll half the gross galns etill !I!tlﬂ’.l

| 1t ts not diMeult to conce!ve of ®n Inters |
mtkmnl Improvement of manufacturing
|and aistribution with a great [nad Hited
| from the incomes of people In many
|conn!.rtt-9 through & reduction of taxes
: that an acceptance of the programme St
| bofore the armament conference st Prl-
'dey would ‘heve only a sentimental sig-
| nificance for constderable time, But the
| economic Import of a ‘general cut In
noval outlay would be lelt In business
plans long before economies were ap-

plited, end the nction of cotton futures |

quotations appeared to denote the trad-
ing ballef In &n enlarged consumption of
‘um staple once it should be clear that

| agreement on major pointa,
The speculative element In stock mar-
| ket operations are wont to take all pos-

| suppo thelr unffertakings. Thus it was
| #hould be made the subject of heavy

| bear #ttack. The fall of slightly more
| than 4 points in Bethlehem Steel class A

- ————

.
Belgium 6's
External Gold Loan
LUL JAN. 1, 1925
(Non-Convertible)

gation of the Belgian
Covernment, repayable
in New York City in
dollars.
Price ylelding About
“ r
7.606;‘0
Clreular upon request for AD-431

The National City Company
Main Off ce: National City Bank Bldg.
Uptown Of ce:  42d St. & Madison Ave.

To the holders of

Kings County
Elevated R. R. Co.
1st Mtge. 4s, 1949

wa have prepared a Bummary
on the altuation of the above
honda. A copy will be sent free
on request to bona fdo bond-
holders,

We Invite you to confer with s
on any of tha I rclertrln* Bands
of the New York Clt raction
Compnn'es An nﬂdwllam fn

isaes we oan render o
ila investment service.

W Carnedic Ewen
Imvestment Securilies

QWALL 8T s—_NEW YORR,
Teicphone Rector—3273.4

118 Bror

Bond Buyers

will be Imterested in & bLooklet
prepared by us entitled the
“Greater Eaming Power of
Present Day Investments,” [t
reviews the eamning power, over
a period of yetrn, of mord
than one hundred different
companies situated in yarious
parts of the United States.
savestors should request

Booklet I.P.B.
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non yehr recoss In warship constructlon | | 4
|on the Bethlehem company's business, |1}
| ‘e rensoning back of that position was

| The Bethlchem company's own state-

[
| per cent. The supply of loanable funds

| stock was pled with di ion fn
trading quarters of the il effect which a.

decidedly Incomplets, If not fallacious.

| menta from time to time since the end of
the war have shown that the percentage
of It armament business to [t entire
tonnAage Is emill, and as far as the
bullding of merchant ships Is concerned
the pilan for making chances of war
remote should waork for enlarged Instead
of pestricted actlvity, na the world would
|Mtﬂ‘r down to peaceful pursulta The
| 1dea that the steel Industry would be
Injured in any respect by the determina-
tirn of the natlons to compete In com-
|'merce In place of war and war prepara-
itlm Is ton ridieulous to recelve merfous
|attention. ‘Bul the reuction of steel
stdeks certainly was helped along by the
thought yesterdny.

The forelgn exchRnges responded
briekly to tha Washington programme,
vyen marks showing a falr amount of
recovery. The newa despatches told of
nn uplift of feeling townrd the financia!
future In forelgn centres, and the ex-
changes, which are always sensitive to
alteration of International conditions,
rogorded this at once. Sterling at the
lamt quotntion of 3.96% was 208 cents
a pound higher than it was on Saturday.
Francs and lire improved thelr positions,
nnd the only troce of frregularity among
the Puropean rates was in the Scandl-
navian st

Call money moved down from $14 to 4

fs Hkely to Be Increised within the next

coupons are cashed. The Strect Is look-
ing hopefully toward a range of rates
in tha near future and in which [ per

|| cont. winl bs the maximum.

| Pnrity, Mon- Batur-
$4.8645 Arariing: day. day. N
Demans e m§ $3.0m% 1M
[ 1 :

FOREIGN EXCHANGE.

NOVEMBER 14, 1021,
GREAT BRITAIN

Bankors, 00 ds. 5.0
Bankers, 10 dn. 53:15 .1‘35'.;

THE CONTINENT,

THE NEW YORK HERALD, TUESDAY, NOVEMBER 15, 1921.
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300/Am Z, L & 8.,

7200|Anaconda ...
100{Assets Real
200/ Asso Dry ..

2100/Ateh, T& S F,
200/A, T & 8 F pt.
100{AL, Birm & Atl
600/Atlantic Fruit

l[:\tlanue Petrol
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the conference would bring an amicable |,

19900{A, Guif & W I
2100/A, G & W é ?
300 Auslln Nichols
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2400{Balt & Ohlo.,
800/ Barnsdall B...
100 Beach NP pf.
1000{Beth Steel ...
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!OI.I Adv Rumely .
3800|Ajax Rubber .
600 Alaska G M...
2900 Alaskn Junean
2800[Allied C & D..
0jlal Cc & D pt..
2000{Allis Chalmers
100/ Allls Chal pf.,
2000/Am Ag Chem.
BOOIAmM Ag Ch pf.
300/ Am Beet Sug.
1000lAm Br 8B & F.
B8OOIl AM Can ......
600 Am Can pf...
1800/ Am Car & F..
800|lAm C & F pt.
100/Am Chicle ...
8700{Am Cotton Oil
400[Am Cot Qil pf
600|Am Drug Syn.
1200/Ame Hide & L.
2400/Am H & L pf.
100/Am Iee ......
6800|Am Int Corp,
100{Am La P F B
0100{Am Linseed .
1700 Am Linaeed pf
Mooh\m Locto ...
200/Am Radintor..
800iAm Sal Hazor|
3700|Am Ship & C.
8800/Am Sm & Raf.
100(*Am S & R pf
8500/Am Bteel F..,
12400/ Am Sugar ...
J00lAm Sugar pf.
10900 A Sum Tob,
400/Am Sum T pt.
43/Am Tel & C, ..
TONOIAmM T & Tel,
1800/ Am Tobacco .,
1000/Am Tobacco B
100jAm T pf new.

Am Woolen pr

\Am Woalen .,
Am Writ P pf
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Agso O ......
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100/ Indinhoma ...
1400|Inepiration C.
1200/ Interbore € ..
500 Interbore € pf
100/Int Agfi Corp.
400/Tn A Corp pf
In"n“nr Hirv Co. .
GO0 Int Mer Mar..
600/Tnt Mor M pf.
400/Tnt Mot T 1 pf
5200 |Tnt Nlickel ...
8700/ Int Paper ..
1001int Paper pf
1200/ Int P pf atpd..
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10900|tuland Ol & T
200! Towel Tent
15001 Jones Bros T,
000 Knnenk & Glﬂr
+ 800 Knn City Bo. .
1nullcnn © 8o pf..

0, Calumet & Ar,

Cen Leath pf,
Central of N J
Cerro de Pas..
Curtain-teed

Chandler Mot.
Ches & Ohio..
Chi & B It pf.
Chi, M & Bt P,
C,M&BtLPpf
Chi& N W...

Chl Pnieu_ Tool
Cil, R 1 & P.,
C,RI&P 6pec pl
C,RI&P Tpe pf
C,BtP.M & Opf
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Col Fuel & Ir,
Col & South...
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Col Gas & BI..
Colum Graph.
Consol Gas . ..
Consol Ga® ...
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Crucible Steel.
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Del & Hudson,
Del, L & West
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100/ Lig & M T pt.
800 Locwy Inc ...
40 Loft Ine .....
200 Manatl Sugar.

Ele gun.r
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2600(Martand Oll..
200 Maxwell Mo B
700|Mays Dept St.
ERR00| Mex Potrol ...
Miami Copper.
IM!id Sintes OIl
Midvile 8 & O
B00IM & Bt L new.
400\ Mo, Kan & T.
200/Mo, K & T pf.
B0P Mo Pacific .,.
Mo Pacifte pf.
|Mont Power..
Mont Power pf
1000{Mont W & Co.
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2100|Nat Lead ....
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800/NRR of M 2pf|

T00IN ¥ Central
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100N Y Dock
MONY, NH& H
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100INorfolk South

2000/Owens Bottle,
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800|Pac Gas & EL
2004 Pacific Ol ., .,
PanAm P& T
PanA P& TB
Panh'dle P& R
2300/Penn R R....
2800/Penn Seab St.
00| Pooples Gas...

400|Pere Marq pf.
800/Pere M pr pl.
1200/Phila Co .....

® 45001

Phil Jones pf.

300 Stern Hros pt,
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12500 Studebaker . .1
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800 Tobaces Prod.
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2700 Untor Pacific.
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8400 ' United Drug,.
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1200/Ry Stee} Spr.,
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Hertatilon of thelr Moot At the eetnpa
oftioe, 98 Libhorty l!rul il

Millor Yanh,

., of Make, 1 N,
& akn, Lash, Anglin

I‘rlrli tors of Toronts, hne been
etk A -!1mtn af the Canediin Dank uf
o tiie won of & formier vice-
prealdent wnd t!!rhrmr of the Bank.
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roon aA Standard Ol r:g
began to Mok #aﬂll'ymluuﬂy
viince to 178—a neiw h resord—ieal-
il el

Too Blue on A t B

Quits possibly the brokerage offfces
! too much Importance to the
s.heoqka Eﬁ!sﬁarelofd.delem‘nw
ries which have made a ppeelalty of ar-
mament  work would nuffer severely
itom- & declsion in the Washington cmg
forence t llml naval bhullding for
decade, ilehem Steel Comy
would gln.d!y bl good-by to its armor
pinte business If the conference, In ef-
fect, so decreed, ns an era of asnured
peace for the world would seon bring in
eommeércial ato&l tmnn many fold
greater In v mplete reali-
=atlon of Whitt !Itn!u.tlnn of armaments
would mean for the stesl trade has not
yet been appreciated by the Street.

Preferfed Stocks Move Up.

While bonds were Inclined to slow
down and react slightly, preferred stocks
continued to rlze briskly ¥esterday. Stu-
debaker preferred rose 414 points, U. 8.
fhdustrial Aleohol preferred 63, Kel-
say Wheel preferred 2, Phillips-Jones
pleferrad 414, Central Lieather preferred
1% and Amerfenn Hide and Leather pre-
ferred 1% polnts,

—

United Drag Bothers Shorts,

United Drig breasted the tide of yes-
terday's general selling with a force

which Indicated that shorts Who at-
tempted to cover thelr commitments un-
der cover of weakness of steel and olt is-
sues had a whole lot of trouble, The 54
points advance to 76—the final price
was 75—reflected a rather acute scarcity
of offerings, o condition which evidently
had eonnectlon with the newa of laat
week that Louls K. Lizgett was coming
through b8 troubles In good shape. 1In
the fortnight following the appolntment
of tristies for the affalrs of the head of
the corporation the shorts had a good
time with United Drug. The price got
down to 46, but there riever was a free
lending market for the shares, and it
looks now as though real llquidation was
not as extenslve then as reports indi-
cated.

Mexiean Petrolenm’s Néw Well

The second 100,008 batrel ofl well re-
ported by the Mexican Petroléum Com-
ny In a week strengthened the confi-
3“ ence of belfevers In the futute of Mexl-
can oll fields, but 1t becanme public on a
day when market conditions were
gr gainst the shares. The 21 point gnln
om the opening to the h
was hardly cornmeénsurate wi the lv.h
of such a well to the company, an
the end of the day a net decline of lﬂi
points was charged up. Thes well is
called Cerro Azu] No, 11

Penney Sales.

The sales of the J. C. Penney Com-
pany in October wers $5,322,425, a de-
crease of $212,832 eomparéd with thoss
of October, 1920. Tts sales for the firat |
tén montha of 1921 aggresited §86,621,-
028, or $4,077.029 in excess of the total
of the corresponding 1920 period.

Cuban Sugar.

Santa Luela, the last of the Cuban
eentrals to complete grinding, has fin-
shod its crop, with a final outturn of |
358,463 bugs, contrasted with an early
stimmte of 250,000 bags, making the|
finnl outturn of the Cuban suvgar crop!
af 1920-1921 2,355,423 tons, in contrast |
to avproximately 8,720,000 tons In the
sroceding yeur,

Government Withdravwals.

The local Reserve Bank announced
yesterdny that $17,000,000 of United |
States deposits would be withdrawn
‘rom member banks to-day, leaving |
ttla more than $70,000,000 on deposit
in this district.

Money In Coplons Supply.

Call money renewed at K% per cent
vesterdn® but subsequently dropped to
1 per cent. The supply waa cop!ws nt |
the renpewn) figute as wall a8 at 5 per!
ent. By tha time the 4 per cont. rats
was recordsd the supply had dried up,
Tt at the same Ume the demand had
pern gatiated and eonsequently the elos-
Ing rate waa 4 'per cént.

Famouns I”ll.’tl‘b-lm .

The Famous Playérs-Lasky Corpora-
tlon’'s consol'dated earnings statement
for nine montha endad on Bertember 80
shows mel operating profits of $4,156,687
after a1l charges and reserves Tor I'hi-
ern! Income and excess profita taxes.
The foregolng Includes the earnings of
rompanies 90 per eent. or More of the
stock of which fa owned by Fainous|
Playera, After alldwing for payment of
Aividendkr on the carporatien's preforved
stock, Its profita for the nine months
perind wern at the annual rnte of $28.26
a share on the 206,648 sharea of ount-
stanidine commion stack, Its directory
Aeclared yesterdny the regular quarterly
Alyldend of §2 a share on §t&8 common
stock, payable on Jannary 8, to stocke
holdérs of record on December 15,

Wilson & Co.

The New York Stéck Exchange has
nheon notifted by Wﬂmn & Co ne, of

e p &.‘m shares to 'm.obﬁ mn‘m

MeCroty ﬁam Stoek Dividend.

MeCrory haa declared the reg-
Wiar quarterly Alvidend of 1 per cent, 6n
its common ntoek. pnyvable In common
stoek on Deécember 156 to {ts holders of
record on December 1.

American Stores.

Tha ®afas of the Amertean to-
talled §7,008,887 In October, or §661,227
leas than those of Oetober, 1020, 1
husinesa for ten montha ended on
ber 81 agEregated $70,244,9106, a decreasa
of 18,6 per cent. from the total for the
correaponding 1920 perfod.

C. A. WHELAN ELECTED.

Now President and Chalrman of
United Clgar Stores,

e A ehairman of the diree-
tora of m Clgar Stores Coi-
pahy of Amerlea, has been eldcted its
Inwidehl. to suecesd BAwArd Wise, re-
Flgried. Mr. Whelan will kold both of-
fces,

It Is expected that announcoment of
Mr. Wise's assorciation with a promin
Proadway brokerage honee Will be m
m According |o thn management nr

tnitad Clgar Btores Company, Mr.

#¢ has reslgned solely becanse the
offar ta go with the Brokerage firm af-
forded hlm much beatter epportunities.

STANDARD OIL IN BOLIVIA.

The Etahdard OIl Cofipany of Niw
Teruny han omnised an oli company In
Balvia, necdtﬂfﬂ{ Bommon  report,
which, bBecalise nbenich of officlals,

::;ﬁnﬁummvnum to be .ﬂ%ﬁ
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Bonds & Stocks

We ha\'g issued a Mll_lnd
si?i!hainfozmnﬁm
tors and traders in

Copy may be had

Remhart & Bennet

52 Bm:lvmy. New York
Telophona 0257 Broad

Careful attenti

N exceptional oppor-

funity to participate
in the improving Petroleum
situation is offered through
the purchase of

—

Empire Gas and Fuel
Company

8% Five-Year Notes "

Interest reéquiremnents
earned several times over

Write for Letter Y-8

Henry L. Doherty

& Company

Bond Department
60 Wall St., New York

Wisconsin Central

1t Genetal 4s
Dus July 1, 1949

Sécured by a fint mortgage
on 838 miles of road, forming
the entrance into Chicago of

Sault Ste. Marie ny which
owns a mnajority of the com-
mon stock and guarantees the
interest on the refunding 4
due 1959 which are junior to
the a%c re mortgage.

74); wnd Interest
To net about 5.659,

R. W. I’RFSSPH"CI-I
#‘WI' & CO- J‘dhm 0307

Mmldpll and Rallroad Bonds
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J.K.nlce,Jr.&Co.

Thdnes 1000 to 40i0 Juhn,

Hudson & Mlllhl‘llln 41/58
Hudson Cm.-Gnetey Hudsnn

Wolff&ﬁtanle

Ttl Rector 2020

hmar._l_..!. & Tract,
Citiss Survic.;
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